Dynamic Margin Level Setting Research of Futures Contract Based on VaR-GARCH Model by 林燕能
 
学校编码：10384                                分类号      密级        
学号：15420071151222                                       UDC        
 
 
 硕  士  学  位  论  文 
                                           
基于 VaR-GARCH 模型的期货合约动态保
证金水平设置研究 
Dynamic Margin Level Setting Research of Futures 





专  业 名 称：统计学 
论文提交日期：2010 年 4 月 
论文答辩时间：2010 年  月 
学位授予日期：2010 年  月   
  
答辩委员会主席：           
评    阅    人：           
 

































另外，该学位论文为（                            ）课题
（组）的研究成果，获得（               ）课题（组）经费或实
















































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 















































































With the development of market economy and the upcoming stock index 
futures, the enrichment of futures variety, futures market need to play a positive role 
in finding prices and avoiding the risk. While the existence profit and loss 
amplification as a result of leverage principle, futures has a huge risk characteristic. 
Margin lever setting is an important means of risk control, to be called “the first 
threshold” to prevent the risk of futures market. 
At present, the static margin is set by a fixed ratio of the contract value. But the 
foreign countries adopt dynamic setting, margin levels determined by the amount of 
price change, can make up the risk of price fluctuations in time. It gradually becomes 
a trend in the development of futures markets. 
Now VaR is one of the most popular methods which are used to manage 
financial risk in the word. The time series of futures markets price have palpable 
fatter tails and a thinner waist. For this reason, this paper tries to introduce VaR 
method based on GARCH model. We dynamically set the margin level according to 
VaR which can be a good coverage of market risk at a certain confidence level. The 
innovation of this paper is: the level of margin setting when considering the liquidity 
can better overlay the market risk; the VaR-GARCH model applied to a single 
futures contract expand into a portfolio composed of futures contracts; the linear 
correlation coefficient is replaced by the Kendall-τ coefficient to measure the 
correlation between the futures portfolio. 
Part of the single futures margin level setting, the article uses the data of the 
copper contract in Shanghai Futures Exchange. With the help of GARCH model, 
liquidity and price risk are the variables in the regression of the change rate, estimate 
the fluctuation risk of the change rate, and then calculate VaR. The results indicate 
that the liquidity adjusted VaR at a certain confidence level can be a good coverage 
of market risk, it provides a more reasonable level of margin basis for the futures 
setting. Futures portfolio section, use the data of copper, natural rubber and fuel 
oil-composition of three types of futures contracts in the Shanghai Futures Exchange, 
use the Kendall-τ coefficient to establish dependency matrix, and then calculate the 
VaR of futures portfolio. Empirical study shows that calculation of the combination 
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